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DOVIZ KREDISI YASAGINA KAMU OZEL ISBIRLIGI
PROJELERI OZELINDE YENi BIR ISTISNA GETIRILDi

8 Aralik 2020 tarihinde T.C. Hazine ve Maliye Bakanhgi
(“Bakanhk”), 2 Mayis 2018 tarihli Sermaye Hareketleri
Genelgesi'ne (“Genelge”) Kamu Ozel igbirligi (“KOI”) projeleri
kapsaminda Turkiye'de kullandirilacak déviz kredilerine iligkin
yeni bir istisna getirdi.

Genelge, belirli istisnalar hari¢ olmak Uizere, Tirkiye’de yerlesik
kisilerin doviz geliri olmaksizin yurt igi veya yurt disi kaynakli
yabanci para cinsinden kredi kullanmasi  yasagini
diizenlemektedir. Bu yasagin istisnalari arasinda yer alan KOi
modeli kapsaminda gerceklestirilecek projeleri yuritmekle
gorevlendiriimis olan Turkiye’de yerlesik kisilerin (“Gorevli
Sirket(ler)”) kullanacaklari doviz kredileri yer almaktaydi.
Yapilan degisiklikler ile Gorevli Sirketler'in doviz geliri sarti
aranmaksizin yurtiginden veya yurtdisindan déviz kredisi
kullanabilmesi istisnasi Goérevli Sirketin Tirkiye'de yerlesik
ortaklarini kapsayacak sekilde genigletildi.

Degisiklikler Neler Getirdi?

Genelge’nin yurtigcinden alinan kredilerde doviz geliri sarti
istisnalarini diizenleyen 21/15 maddesine eklenen (e) bendi ve
yurtdigindan alinan kredilerde déviz geliri sarti istisnalarini
dizenleyen 40/15 numarali maddesine eklenen (d) bendi ile,
halihazirda Gorevli Sirketler’in kendisine taninan doéviz geliri
sartinin istisnasi, Gorevli Sirketler'in ortagi olan Turkiye'de
yerlesik tiuzel kisilerce, s6z konusu Gorevli Sirket'in
sermayesine eklenmek kaydiyla kullanilacak déviz kredilerini
icerecek sekilde genisletildi. Bdylece, Gorevli Sirketler’in ortagi
olan Turkiye’de vyerlegik tlzel kisilerin doviz geliri sarti
aranmaksizin yurticinden ve yurtdisindan doéviz kredisi
almalarina imkan tanindi.

Genelge’ye yeni eklenen hikiimler kapsaminda, bu istisnadan
yararlanabilmek igin Gorevli Sirketler'in asagida listelenen
belgeleri yurtici kredileri icin krediyi kullandiran, yurtdisi
kredileri igin ise kullanima aracilik eden Turk bankasina ibraz
etmeleri gerektigi diizenlenmektedir:

(i) Kuruluslarina iligkin Ticaret Sicili Gazetesinin bir 6rnegi,

(i) Uygulama s6zlesmesinin taraflar, konu, tutar, tarih ve imza
sayfalarinin asillari veya noter tasdikli suretleri,

(iii) llgili kamu kurulusundan alinacak ve sézlesme tutarini
iceren onay yazisi, ve

(iv) Gorevli Sirket'in sermaye artinm karari veya kredi tutarinin
Gorevli Sirket'in  sermayesine eklenecegine iligkin yazili
taahhudu.

Yurtdigi veya yurtici kaynakli kredi bedellerinin, ticaret sicili
mudirliginden alinacak ve Gorevli Sirket'in  sermaye
artinminin tescil edildigini bildiren yazinin krediyi kullandiran
veya aracl bankaya sunulmasini takiben Gorevli Sirket'in
hesabina transfer edilecedi diizenlendi. Bununla birlikte,
yurtdisindan kullandirilan krediler agisindan kullanima aracilk
eden Turk bankalara Gorevli Sirket'in sermaye artisina iligkin

A NEW EXEMPTION FOR PUBLIC PRIVATE
PARTNERSHIP PROJECTS WAS INTRODUCED TO THE
FOREIGN CURRENCY LOAN BAN

On 8 December 2020, the Ministry of Treasury and Finance of
Turkey (“Ministry”) introduced a new exemption to the Capital
Movements Circular (“Circular”) dated 2 May 2018, regarding
foreign currency loans utilized in Turkey within the scope of
Public Private Partnership (“PPP”) projects.

The Circular regulates the ban on the utilization of domestic
and offshore foreign currency loans by persons residing in
Turkey without having foreign currency income, save for certain
exemptions. Foreign currency loans granted to Turkish
residents who have been assigned the right to operate projects
carried out under the PPP model (“Assigned Company(s)”)
are among the exceptions to this ban. With the amendments,
the exemption available to Assigned Companies for the
utilization of domestic and offshore foreign currency loans
without the requirement of having foreign currency income has
been expanded to include the shareholders of the Assigned
Company residing in Turkey.

What Did the Changes Bring?

With the insertion of paragraph (e) into Article 21/15 of the
Circular on the exemptions from the foreign currency income
requirement for domestic loans and subparagraph (d) into
Article 40/15 of the Circular on the exemptions from the foreign
currency income requirement for offshore loans, the foreign
currency income exemption available to Assigned Companies
themselves has been expanded to include legal entities
residing in Turkey that are shareholders of an Assigned
Company, provided that the foreign currency loans in question
are added to the capital of the Assigned Company. Thus, legal
entities residing in Turkey that are shareholders of an Assigned
Company are allowed to borrow domestic and offshore foreign
currency loan without seeking to satisfy the foreign currency
income requirement.

Pursuant to the newly-added provisions to the Circular, the
Assigned Companies must submit the documents listed below
to the lending Turkish bank for domestic loans and to the
Turkish bank intermediating the use of offshore loans in order
to benefit from this exemption:

(i)A copy of the Trade Registry Gazette evidencing their
incorporation;

(i) The original or notarized copies of the pages showing
contracting parties, subject matter, amount, date, and signature
pages of the implementation contract;

(iii) An approval letter to be obtained from the relevant public
institution containing the contract sum; and

(iv) A share capital increase resolution of the Assigned
Company or written commitment that the loan amount will be
added to the share capital of the Assigned Company.

It was also regulated that following the submission of a letter
from the trade registry to the lender or the Turkish intermediary



belgelerinin kendilerine ibraz edilinceye kadar kullandirilacak
krediyi bloke hesapta tutma yukumliligu getirildi.

Gorevli Sirketler’in ortaklarinin Genelge’ye getirilen yeni istisna
kapsaminda aldigi kredi miktari, (iv) numarali maddede yer
alan kararda veya taahhutte belirtilen sermaye artirm tutari ile
sinirlandiridi.

Sonug

Genelge’ye getirilen yeni istisna ile birlikte KOI modeli ile
yapilan projelerde Gorevli Sirket sermaye taahhUtlerinin
finansmani agisindan déviz kredilerinin kullanilabilmesine yeni
bir imkan saglanmis oldu. Yapilan degisiklikle birlikte, KOI
modeli ile yapilan projelerde gerekli finansman desteginin
Gorevli Sirketler’in Turkiye’de yerlesik ortaklar tarafindan doviz
geliri sartina tabi olmaksizin kullandirnlacak déviz kredisi ile
saglanmasinin 6nu agilmis oldu.
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bank stating that the share capital increase of the Assigned
Company has been registered, the offshore or domestic loan
amounts will subsequently be transferred to the account of the
Assigned Company. In addition, with respect to offshore loans,
the Turkish intermediary banks would then be obliged to retain
the loan amount in a blocked account until they are provided
with the documents regarding the capital increase of the
Assigned Company.

The amount of the loans granted to shareholders of Assigned
Companies within the scope of the new exemption introduced
to the Circular is limited to the share capital increase amount
specified in the capital commitment or in the resolution referred
to in Article (iv).

Conclusion

The new exemption included in the Circular, introduced a new
opportunity for the use of foreign currency loans with respect to
the financing of the equity contributions to the Assigned
Company in PPP model projects. The amendments have
paved the way for provision of the required financing support
for projects utilizing the PPP model through foreign currency
loans to be utilized by Turkish resident shareholders of
Assigned Companies without being subject to foreign currency
income requirement.
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"Noter tasdikli suretlerinin ibraz edilebilecegi Bakanhigin 21 Aralik 2020 tarihli ve 716498 sayili yazisi ile eklenmigtir.

"With the letter issued by the Ministry on 21 December 2020 and numbered 716498, it has been added that notarized copies can be submitted.



